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High Grade
Short Term Notes

We own. offer and recom-

mcnd a diversified list of

these securities on bases to

jield fiom 1 c,'o to 11 %
and maturing from one and
a half to seven and a half

years.

This list with specific offer¬

ings will be sent on requeest
for Circular No. H-76.
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35 Pine Street, New York
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New Htran Bilttaar*

Millions
for candy.mostly choco¬
late.attests the prosperity
of business based upon the
American sweet tooth.

R0CKW00D & CO.
Chocolate Manufactnrer*

We offer the privilege to
pur^hasers of their

8% Cumulative Pre¬
ferred Stock

of subscribing for the com¬
mon stock at $55 per share
up to 10^ of the Preferred
Stock purchased.
Net earnings for 1919 were
nearly six times preferred
dividend requirements.

Priee $100
and accrued dividends

To Yield 8%
igk for lolder I\B-920

Ilollister,
White &Co.

UZ t*dar St., tor. Trinity PI.
t'elfphone Rfdor 3901

NEW MIRK
S.tiklon rhiladtlphla
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Mexican-Panuco
Oil Company

Stock Auth. and Out. $3,000,000

V\ r E will send on request a

grrtpliic chart showing
priee idiige of Mexican-
Panuco Oil Co. stock, from
date of public offering to Mav
H, 1920.

1 he Company teports that
.lunc shipments will total
113,000 barrels.

We recommenrt the pur.
chase of this stock.
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Stocks Continue
Inactive; Money
Rates Up Again

Call Loans Touch 11 Per
Cent; Street Hears Ru¬
mors of Investigation of
Oil S t o c k Flotations

High rates for call money, rumors

of sensational developments in con¬

nection with the flotation of oil secur¬

ities on the 1919 boom, and somewhat
UTisettling reports of a revival of rail¬
way labor troubles, were the principal
faetors bearing upon the speculative
security market yesterday. They
served mainly to check constructive
operations rather than to induce any
vigorous selling for tl.e short account,
the market continuing in the state of
inertia, which has been its chief char-
acteristic for several days. Such fav¬
orable developments as the arrival of
$¦1,000,000 in gold from Canada and a
rise in sterling exchange to $4 brought
no appreciable response.
Once again the market ditplayed a

moderate degree of strength in the
early hours when some professional
buying lifted a number of the specu¬
lative issues higher. But as soon as
call money rates began to work up¬
ward the demand from this quarter
fell away, and the list sagged off. As
indicating how utterly lifelcss the
market was, less than 15,000 shares of
United States Steel common changed
hands in the full five hours.

Steel, normally one of the leaders,
had to give way to stocks like Trans-
continental Oil, Studebaker. General
'Motors, and Vanadium. It was a mar-
ket which showed no definite trend;
some issues moving up and others
down, the changes in no case being
large. Chemieal shares, under infiu¬
ence of the same merger rumors that
have been in circulation for a fort-
night, maintained a firm tone in the
face of general irregularity, while
certain of the low-priced oils, notably
Transcontinental and Middle States
were in demand at rising prices.
One of the restraining influences in

the market had to do with rumors that
the Federal authorities after a search^
ing investigation are about to proceed
against certain Wall Street houses
active in the distribution of a number
of unlisted oil promotions. lt. has
been known for more than a week that
important developments along this line
were impending. How thr Street has
escaped an investigation as lone; as it
has ia a question in view of thr- huge
outpourmg of questionable issues last
year when the public absorbed any-
thing and everything.
The rise in call money to 11 per

cent in the¦afternoon, duplicating the
performance of the day before, did not
occasion any surprise in quarters in
touch with the domestic monetary sit-
uation. The banks are still laboring
under the strain of the June 15 opera-
tions and at the same time are running
into the period around July 1 when
rredit demands are excecdingly heavy.
Prospects of a tying up of additional.
credit by increasing transportation
congestion due 1o labor difficulties
naturally add to the uncertainty.
An advance in sterling exchange to

$4 for the pound. established tho rate
on *ftondon at the highest level sinee
April when sterling reached $4.03.
The movement was followed by n de¬
eline at. the close, but this did not
offset the favorable impression made
by the sustained improvement in
sterling over a periotl of a fortnight.
In this connection the May statement.
of the Department, of Commerce was
interesting for it disclosed an increase
of $55,000,000 in exports and a de-
crease of $64,000,000 in imports com-
pared with April. May exports reached
a total of $739,000,000 against $085,-
000,000 in April. The figures run con-

trary to the predictions of many trade
experts who have been talking sinee
the beginnning of the year of a

steady falling off in exports due to
the instability of foreign exchange.

Money and Credit
There was still an acute shortage

of lendable funds for stock market
purposes yesterday and the call money
rate renewed at 8 per cent, l per cent
higher than Monday's rencwal rate.
Restricted offerings and nn inereased
demand from the brokers caused an
advance in the rate later in th? day to
11 per cent, which was also th" closing
rate. Bankers believe that after the
July 1 interest and dividend disburse-
ments have been met money will rule
casier at least until preparations for
moving the crops are under way.

Yester- Year
Call money: day. ago.

. On mixed collateral.. 8 ti
On industrial collatl 8 Q%

Time money (mixed
collateral) :

Sixty days.SfgS's: b\rar\
Ninety diiys.8<fi8lis 5?i(n6
Four months.8<S'8V4 fi^^f*
Four to six months..8@8V6 5%@6
Bank Clearings Bank clearings in

Xew York vesterday were: Kxchanges.
$892,279,594; balances, $95,418,104.

Silver London, 52,/fed; New' York,
domestic. 99'.ic; foreign, 93c: Mexican
dollars. 701,ic.
Sub-Treasury.United States funds:

Reserve credit balances, $65,742,235.
Canadian Exchange New York funds

in Montreal, $130 premium per $1,000;
Montreal funds in New York, $116.04
discount per $1,000.

The Dollar in Foreign Exchange
Sterling closed substantially un¬

changed yesterday, but the continen-
tai exchanges were strong. The latter
currcircies have been rising steadily
for many weeks, diseounting the
emergence of the nations out of the
cvitictl winter period.

Yesterday's closing rates, compared
with those of a week ago, follow:

(Quoted dollars to the pound.
Yester- Week
day. ago.

SWrriing, demand ,...$3.9825 $3.9775
Sterling, eables 3.9925 3,9450
Sterling, sixty days.. 3.93625 3.89375
Sterling, ninety days. 3.91376 3.87126

Quoted units to the dollar.)
Francs, eheeks . 1 i.g'j 13.04
Francs, cables .11.80 13.02
Belgium, francs, eheeks 11.47 12.44
Belgium, francs, eables 11.45 12.42
I.rre, eheeks .16.12 17.65
Lire, eables.16.10 17.63
Swiss, franes, checks .r>..")1 5,51Swiss, francs, cables.. 5.49 ;>.40

(Quoted cents to ihe unit.)
Guilders, eheeks . 36.76 35.90
Guilders, cables 36.875 :;n.oo
Austrian erowns, ehks. .71 ,69
Austrian erowns, ebl". ,7u ',0
Sweden, checks 21.85 2L50
Sweden, cables 21 96 21.60
Denmark, checks 16.88 16.65
T>> nmark, ables I'>.:i8 16.75
Norway, checks 17.35 17.30
Norway, (ables .. 17,45 17.40
Peaetas, rheeks . 16.66 16.60
Pesetas, cable. 16.70 16.65
Greeee, checks . 12.00 i)>o

\ Greeee, cables . 12.10 11.86
1 Mamla, cheekj 49.76 49.7;.
' MilMllH, eables .50.00 60.00

India, rupces, eheeks 38,26 37.'.'.*>
India, rupeee, checks 38.26 39.25
.inpun, en, checks.. 51.26 60.76
Japan. yen, cables 61.60 51.00
Argentina, checks 106.60 106.00
Argentina, rable* 106,00 104,60
Brnri!, Rio, checks 26.125 26 l".:.
Brezll, Rio, cables 26.375 26.26
Marks, «:h*ek*. 2,73 2.43I Marks, cabl«« . 2.74 2.44

Transactions Yesterd
Summary of Stock Exchange Dealings

Yesterday.
101,300
311,600
412,900

Day
before.

Railroad stock*
Other stocks
All stocks ......

Yesterday
V. S. revernment bonds. $8,377,000
Railroad bonds . 1,164,000
Other bonda . 2,528,000
All bonds . 12,069.000

(Copyrlght, 1KS0, N'ew Tork Tribune lnc.)
Year January 1 to date.
r.go. 1920. 1919. 1918.
304,800 21,971.200 23.991,100 15.714.900
932,100 105,381.100 107,771,500

1,236,900 127,352,300 131,762.6C0
Vear ago. 1920.

$6,948,000 $1,588,977,000 $1,206,841,000
1,101.000 176,214,000 174,821.000
1,301,000 200,316,000 188.2H.000
9,350,000 1,965,507,000 1,569,876,000

89,900
357,700
447,600

Day before.
$9,334,000
1,104,000
657,000

10,995,000

Hirh.
1920.
46
3

5378
48i,.
10334
128^4
105
225
61%
14738
54*8
15%
3038
122
53' >

".20'. 2
14'2

109', 4
107
17%
30'2
7?
83
50
63! ?.
10634
52

1003 8
283
74%
155' 2

105%

613,3
2134
66'2
271/4
86'/8
82
93
176%
148%
38%
49%
43Vz
154'2
111!/2
32' 2
P6

102' 2
17
13%
11' ,

27'4
283 8
85' 2
.16
134
19%

10434
108'2
61%

1643.,.
59'2
27'a
42'2
611/2
91' 2

41 ? 8
211/4
41%
40%
27
65'2
67
56
70' ;-

10234
105! 4
107
46: 4
43%

Low. Db.
1920. Bate.
25
1%

30! 2
39
7434

101
84%
170/4
35'2

124i j,
39%
11%
15'4
85! 4
38
8034
10',-
82
95's
11°s
163<
56
74',
35
85
77
46'.
92'(

2C9-
51%
94',
95 8 '

4 .

33
12% .
54 4
20
76 fi
72 5
84 7
137 10

103'2 7
27% .
40'b 4
35 2
114 8
102 7
17'^
77' p 5
8112 5
10% -
6%
6'4

15'/4 -
62' j 6
26
110
18
62=- -c
99^,
40',
97J,
47
19%
30',
4534
673g
73
23' :,
14'4
29'4
30'4
20
27' j
50
44
55' ;

9734
76',
101
2is.
30' .

10

2 10
¦1

278' , 115' 2
100 94
60 .'..
59%
85%
99%

210
16%
13
28
147
15%
83! 2
95
4434
735
108' 2
J8
192
172
42

1'r,
85'j
85%
I02J.,
55' i
493,4
8434
417«
33! g
84^
77' ;

23'4
93-0,
27
61',

16/;
142' j
115
517-a
111%
170
913/4
79%
26%
9%
7
51%
2P/4
152%
33%
43' 2
38%
47%
36
28

1 '2' 2
W
?22
26
71%
52%
31%
49 '4
40
51
74
96' 2
80
39' 2
7%

77' j
.'6' 2
£0
48' 2
36'4
100%
58
84 '»
77! 4
22%
50%
5%
41%
78

61%
Vi
116%
111'4
47%
43%
36%
42
32
42%
43%
82%
23%
64' 4
33/4
27 t.
113%
124
120
106%
<»r1 1

9':
13
86
9'

61
65'
26'
100%
97' 2
27' 2

150
134
22'fi

3*
64%
58' 2
87
36
20%
66

28
55' 2
50
13
80%
13%
48%
3%
9%

11234
105
27%
76%
50
62' 4
70
15%
634
6'h
30%
7%

98' ¦..

24%
21! 2
26%
3934
25' 2
'14
97
98' 4
141
18%
22'4
403 .
21
36
30%
32%
44
83
58
67%
4%

641 4
23%
41%
30
23' 2
65
48
6634
49%
16
3 7
3%
21%
50

Va
41%
37
71%
67 '4
30
37%
20
30
22%
13 Va
37%
45
18
51%
21/j
19/,
84
108<4
74
88'%
n 1,

10

Advance Rumely ....

Alaska Junean.
Allis-Chalmers.
Amer Bank Note....
Amer Beet Sugar. .

Amer Bosch Mag...
Amer Br Sh & Fdy
Amer Br Sh & Fdy pf
Amer Can .

Amer Car & Fdry...
Amer Cotton Oil...

.80 Amer Drug Synd ..

Amer Hide & L....,
Amer Hide & L pf. ..

Amer Ice Secur.
Amer Int'l Corp....
Amer La France.
Amer Locomotive ...

Amer Loco pf.
Amer Safety Razor..
Amer Ship & Com..
Amer Smelting
Amer Smelt pf A...
Amer Steel Fdy
Amer Steel Fdy pf.
Amer Sumatra Tob..
Amer Tel & Cable.
Amer Tel & Tel.
Amer Tobacco
Amer Tob Secur...
Amer Woolen .
Amer Woolen pf....
Amer Woolen rtF.
Amer Writ Paper pf.
American Zinc .
Anaconda .

Ann Arbor pf.
Atch. Top <£. San Fe.
At. Top & S Fe-pf..
At' Coast Line.
All, Gulf &. W I_
Raldivin Locomotire.
Baltimore & Ohio...
BaP & Ohio pf.

2 Barnsdall B .

Barrett Company ....

Barret' Co pf.
Beth Motors.
Reth Steel .

Beth Steel Class B
Bklyn Rap Tran...,
Bklyn Rap I ran ctfs.
Rutte Cop & Zinc.
liulteriek Co .

( addo Oil .

Calif Pnck .

Calif Petrol
Canada Pacific .
Case .

Central leather
Central Leather pf
Cerro De Pasco.
Chandler Motors
Chc.s & Ohio.
Chi (.1 West pf.
Chi, Mil & Sl Paul.
Chi, Mil & St P pf..
Chi & Northwesl
Chi Pneu Too!
Chi, Rock Isl & Pac.
Chile Copper

2 Chino Cons Copper.
Coca Cola .

Cr-lo &. Soulhern
Columbia Graph
Colum Gas & Elec
Comp Tab Record.
Consol Cigars .
Continental Can pf
Corn Products ....

Corn Produrl.s pf
Con Trxlile .

2 Co«den ft Co.
Crucibie Steel
Crucibie Steel pf.
Cuba-Amer Sugar
Cuba Cane Sugar
Cuba Cane Sugar pf.
Delaware & Hudson
D, I, ft W.
Denver & Rio Gr pf.
Dome Mines
F.lk Ilorn Coal.
Kndicott-.Iohn.son
Frie .

Fairbanks .

Famous Plajer.s
Fed Min & Smell pf
Fisher Body

7 r i.sher Body pf
3 I'isk Rubber lire.
3 t.en Chemical (0
.1 t.en Fleetric Co
1 G'eneral Motors

Gen Motors rl*.
6 '.en Motors 6%
5 Goodrich, B V

Goodrich, lt !.,
Gninbv Mining

1 Gray Davis .

1 Gt Northern pf
1 <.t North Ore subs.

Greene Can Copper
Gulf State Steel

* Hask & Barker Car
1 Hupp Motors.
7 Illinois Centra'

Int'l Agriculture
6 Inspiration Copper

lnt-Cons Corp
lnt-Cons Corp pf

7 Int'l Harvester
7 ln Harvesl pf.

Int Mer Marine
6 ln' Mer Marine pf.

Int Motor Truck
Int'l Paper.

6 ln; Paper pf stpd
Inl'l Nickel

.60 Indiahom.. .

Island Oil .

Iron Products .
.lewel Tea .

4 Kelly Springfield. .

2 Kennerott Copper
1.20 Keystone Tire
2 l.ce Rubber ft Tire.
3! 2 I.ehigh Valley .
2 l.oews, lnc .

I.oft Candy
7 Loulsvilte .1 Nashv

Mny Dept Stores pf
0 Mexican Petrol
2 Miami (011 Copper
1 60 Middle States Oil
4 Midvale Steel

Missouri Pacific
Missouri Pacific
Monl U ard

4 Mullins Bod)
National Aniline

! Nat Aniline pf.
5 Nat Cloak ft Suit
6 N«t |:nam ft Stamp

N R ({ 0f Mex 2d pf
5 N ^ Central

N ^ Chi & Si Lo
< K St I. 2rf pf
VMrk Dock
N H & II

Norfolk & West.
North A meriran
North Paritir
No\a Srolia Steel

50 N'unnnlly .

Ohio (ia,
40Okla Prod & Ref

Oils Steel
Paciflc De.rlop
Pacific Develop rl«
Pacific «..!* K Ller
Piiriln Tel ft Tel
Pan-Amer Pelrol
Pan-Amer Pet H
Parbh ft Hirtghnm
Pennsylvania Hall
Penn Heab SUel
Peo Gas <$. t okr
Pere Marquette
Philadelphia ( o ....

Phllllps Petrol
Pierce. Arron
Pierre Oil .

Pituburgb Coal
Pilts ft Wml Va
Pond Creek t onl
Prenni-d Hteel ( ar
Pullmon Poi < ar

PunU Ale*re Sutar.
K««y 811 Mnilnt

deb.

pf

pr

N \
New
N V

i. 3%

1 !i

38' .,

ay in Listed Stocks
Reeord of Stock and Bond Averages(C*pyrlght, 1?20, Xew Tork Tribune Inc.)

Yesterday.
20 Railroad stocks. 60.60
30 Industrial stocks..... .. 91.07
50 Stocks . 78.88

10 Railroad bonds..... 68.52
10 Industrial bonds. 84.25
5 Utility bonds. 69.64

25 Bonds . 75.02

Stocks
Day

before.
61.15
91.87
79.58

Year
ago.
75.65

106.40
94.10

Bonds
68.42 80.18
84.20 95.35
69.90 85.62
75.03 87.33

High.
1920.
94
124*4
92%
1205.
21^8
25%
34
18
30
9--*
18i 2
25i 4
90'4
4834
82'4
105^
263a
850
113 = 8
118I.-4
126^8
60
133a
50's
47
95' -»

38J4
66' 2
127
38

125'-,
148
53

224
25'2
78jb
116-*.
68'4
96'2

143-*4
76
109
11534
803-4
97
80' 4.

112'/a
119
21
10' 2
31
20' 2
12'r
32-'4
1'9
55; 1

82';

Low. Djt.
1920. Rate. Sales.
58' g Remington Type . 200
83 6 Rep Iron & Steel 6000
34! a . Replogle Steel 1000
93"* 8 5.50 Ryl Dtch N Y shares 3800
8'z Saxon Motors . 1000
1514 . St Iaju & San Fran 1400
23'/2 St L & San Fran pf 100
11 . St Louis Southw... 200
20'g . St Louis Southw pf. 300
6'2 Seab Air Line . 200

12! 2 Seab Air Line pf. 100
23 . Santa Cecilia Sugar 500
7258 .74ShelI Trans Ter ... 300
28'4 Sinclair Oil . 3600
61 6 Sloss-Shef St & Ir. . 400
88'8 6 Southern Pacific ... 3600
18 Southern Rail . 1100

625 20 Stand Oil . 40
100'g 7 Stand Oil pd . 2400
50 4 Stromberg Carb .... 800
59 7 Studebaker . 15100
41 6 Supcrior Steel . 500
91 4 Tenn top & Chem.. 200

433b 3 Texas Company .... 4000
40'2 4 Temtor A . 100
6OJ4 6 Tobacco Products .. 300
13'4. Transcon Oil . 18100
48'4 5 Transuo W Steel ... 100
73'2 8 Union Bae & Paper 600
27 I'nlon Oi! . 800
110 10 I'nion Pacific . 1400
121 8. I'nited Orug . 200
48*8 3'2 I'nited Drug 1st pf. 500
176 12 I'nited Fruit . 300
1534 r s Cast I P & Fo. 100
53 !R 6 C S Food Prod 20200
77' 28 I S Ind Alcohol 7800
40 r S Realty & Impt. 200
64 3 United Retail Storea 9100
89 8 I S Rubber. 5800
56' 2 6 I S Smelt»& Ref .. 300
89S3 5 1' S Steel . 15100
1043/i 7 1 S Steel pf. 300
64'a 6# I tah Copper . 1400
42 6 Vanadium Steel .... 24100
69'a 4 Va-Car Chem . 500

104 8 Va-Car Chem pf .. 100
76 6 Va Ir, Coal & Cok». 100
17 2 Vivoudou . 700
7 Wabash . 200

20' 3 Wabash pf A . 400
14 Wabash pf B . 300
8sB Wesl MarylanJ 200

20'-2 Wesl Pacific 100
'03 7 Westing Air Brake. 100
44!.z 4 W e.stinshouse MfK &00
60 5 Wilson Co 1000
9! .1 Wlieelinp & L K 400

17 4 Whit« Motors . 200
'6'« 1 Willys Overland 1000

100 8 Wonlnorlli . 300
60 6 ^orth Pump & M. 301

Ex dh idenri.

Bid and Asked

Kiii Itrai
,.''" i; ." y- TWntiir ,\' ".'. \0 16K'lili .I...,:: pr lit' :..y. ¦.. ,¦, p |(i ,r :s,i <onl-.rlo lst ir ISU |i| Tlilewater Oll.'JOn r'.
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¦ain Play pr *:(».;, >l ,,,, ,,.. ,.,rs. K ..,

V» ar Trade Roard to Fssue Li-
ccnses for German Producl

¦'"'¦ Thi rribunc'a X\'af,hinoton Bureau
WASHINGTON, .luno 22.- Thc War

Trade Board sectiorr of the Dcpart-mcnl of State announced to-day that
ii i- prepared to grant nHocation cer-
tilicato.s for thc importation of Ger-
'"¦'", dyes. Importation of aniounts
lUftieient to supply immediate roquire-
nients of individual eonsumera for a
six months' period will bc pcrmittedwhere domestic supplica are nol av.nl-

Importations will bo controllcd by"'il.- and ropulations similar to thoso
" liicli fjoverncd the previoua al loca¬
tion Licenses to import will hc
issued only wlien the dyen applied for
are not obtainable from domestic
sources on reasonable terms as to
IV'i'f'. quality nnd delivery.

Paris Market [naclivc
I'AlvlS, .lune '_"-!. Prices weresinac-

five on tho Boursc to-day. Three per
..ni rentea ,'i7 francs 10 centimes. l%-
ehiinire on London, .IH francs 67 cen-
.cs. h'ivc per i-cnt loan, 88 francs
20 centimes Thc dollar uhk quoted
al l'.' francs 11 '... ccnl ime..

HI; li \> li|i-r .«. .- n re rifforlng %Xi om.
"00 mui. & mi, i,.. rtrm mortmige' ten-
.'.ii i>.-' ."11' k-i.l.l bonda aecurod by an
eM-enfi nf l.oon ooo nrrea nf land In Call

Mexican lo Confer
With American Oil
Operators in City

W illiMakeRccoiiiinendalions
After Netv Law Is En-
aeted; Predicts Big Pro-
tluetion During the Year

V. T!, Garlias, who has jus! beer, ap¬
pointed special commissioner and ron-

sulting engineer to the Petroleum De-
partment of tho Mexican Government,
arrived in N'ew Vork yesterday to con¬

fer with American oi! men who operate
in Mexico. lle will make recommenda¬
tions after studyirig American reac-
tiona in connection with the enactnient
oi" a petroleum law which will satisf.v
national interests and placate foreign
oi! men whose operations began in
Mexico under the old mining law.

Mr. ('arlias predicted that thr pro¬duction ol' petroleum in 1920 would ex-
ceed 100,000,000 barrels. The output
in 1919 'vhs 80,000,000 barrels. "The
.statement so often made." Mr. Garlias
said. "that Mexico is the land of sur-

prises has never been so well illus-
Irated as it was with the ehange ui
Kovernmont which has just taken
place. The government was taken over
by the new administration without any
hloodshed and there was practically no
interference to business. The trains.
which for the past live years were re¬

quired to carry military escorts, are
now running without this protection
and day nnd night service between
the border and Mexico City some-
thing which has not occurred for years

is .now being maintained. The new

government has just issued an order
for the return to the proper owners
of the properties confiscated for years
and effective stens have been taken to
material ly reduce in numbers the pres¬
ent army, the administration's idea
being lo reduce the military budget
and have more fund.; available for the
development of neaceful enterprises.
The Mexican people. as a whole, are in
the herrt frame of mind and they are
looking forward hopefully to an early
and permanent settlement of al! in-
ternal and international difficulties."

Mr. Garlias is in charge of the Mexi¬
can oil properties of the Cities Service
Corporation.
-%

Divulcmls
Initial

Spleer Muniilarlniinjr Companv. \n Ini¬
tial di\ idond i.f 50 cents on the cominnn
si-:. has been dr-elared. in ndditioti to
the i-Ptrtiliir nuurterly dividend of ?.' on
rle prer.-rreil, the Inillitl payable Augusl
to stockholders nf rei-onl .lulv 2P nml i'n-
ti- ferred ph\ fibl» JuI\ lo stoekhuldei 9
of reeord .1 un* L'5.

Extra
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'Il I'neti To.il '.. .'". i| ,luh ''. ,lul\ 1..
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'ui|H'e i'o pf, \ ¦.¦. t| \uk ,ltll>
Do Mines 'o, l.i.I r'5, .i Julv 1'0 June 50
I'l-vi Xntl Riink '"¦',. o .Jul June 10
II .'¦ II I'.uik ii <'... ,"5c
ihibi Itub T M '¦. 10 r,...i une 5,0
I.eh A WM 'n i.j .5 ,, .1 une ;0 ne "S
Mur) land li. i'n ¦.

r ,iul) June in
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I'iiP S I'or nf N II,.- June 30 Jun-' 5
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Tu) \\ li I ft S i: ij'o, n.Juno 50 .lune 5 4
Ti n> loi 15 .<; m :. r n ul) June :..
dn i-t.l :' i| .1 uly June 55

tn \'.ii i.<- ¦... ; ii lu!. Ifi Jun« ;r>
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reln -l .'h !.-. HnnU »ll<

un 5- i»mp r.i b-R.oi
fun ".. .;. ii ir;ir lemp) deb pt ',
June 36 Im ll.m :i. .. I ¦',
June 'Jl- t< c lt s ,v- ? i(i' ., i (. <. ;.f
Jum> S« Mni hunli ¦' (S .b">"«i H«nk n

In Wall Street
Discass Interborough Interest

Directors of the Interborough Rapid
Transit Company met yesterday, and it
was understood that they had under
consideration the semi-annual interest
payment due July 1 on the $160,893,300
first and refunding 5 per cent bonds.
No public or official announcement has
yet been made to the bondholders that,
they will receive their half-yearly
coupon, but it is believed that the dan-
ger of a default has been passed. The
main reason lor the improved outlook
has been the steady growth in traffic,
which has increased the income of the
company in the neighborhood of $5.-
000.000 during the last twelve months.
On May 25 the company auctioned off
ifc^ real estate in Manhattan, the Bronx
and Long Island to repay the large
amount borrowed to meet the January
1 interest on the refunding mortgage
bonds.

Bears Active Again
Although there is a strong element

in the Street which does not expect
ihat the market will rccede much from
present levels, many of the day-to-day
traders have again taken an active po¬
sition on the bear side, on the theory
that the outiaw railroad strike may
again assume serious proportions. and
that the much-talked-of Federal inves¬
tigation of oil flotations will have a

deprcssing influence on oil stocks of
recognized standing. Of these and other
rumors Hornblow*er & Weeks have the
following to say: "Wc will be told that
the outiaw railroad strike is threaten-
ing to become serious; that it is nec¬

essary to get a definite line on what
will transpire at the Democratic con¬

vention; that all these different rumors
about the im-estigation of oil stock
flotations will destroy public conti-
dence. But make no mistake about
any rcaction that comes this week or

next week, and do not fail to accumu-
late stocks on any sharp break. We
are getting desperately near the period
of July dividend and interest distribu-
tion and the July peiHod of preparation
for crop movement, which two factors
always stimulate optimism and enthu-
siasm, and after the July l payments
are financcd should lead to a very much
stronger market than we have had, with
more activity."

Steel Common Inactive
One of the best ways of desenbing

the current dulness in the stock mar¬
ket is by Teferring to United States
Steel common, normally the market
leader. In active markets it is not un¬
usual for trading in Steel to exoeed
100,000 shares. This week's turn-ovcr
for two days has been well under 50,-
000 shares. Yesterday it was ten min¬
utes past 10 o'clock before h single
sale of this stock was reported
on tho tapc. The current inac-
tivity is really vor-c than thc tig-
ures show. For instance. 1,000 shares
of General Motors is cquivalenl to only
100 shares of the old stock. while 400
shares of the present Texas Company
stock is on thc basis of 100 shares of
the old before it was split up, four for
one.

l.uil in Rail Financing
Uegarding the report that the Ilii-

nois Central was on the point of douig
nov financing, bankers were no* onlv
duhious but flatlv denied yestorday
that any operation was likelv in tlie
ii car future. There is a lull in new
railroad financing, and no issuos aro

anticipated this week. However, thc
Great Northern will have to meet a

$20,000,000 note maturity in September,
and besidea may do some equipment
financing, and the Northern Pacific and
the Burlinjrton mav bo in thc market
'"or funds 10 finance the purchase of
equipment.

Anglo-French Maturity
Details in connection with the meet¬

ing of tho Anglo-French maturity wero
discussed at lhe meetiny of Allied
ministers at Boulogne, well informo.l
persons said yesterday. The genora!
scheme for meeting the joint obliga¬
tion has already been adopted. but re¬
cent cables indicated that some of th"
details remained 'o be adjusted. It
is considered likelv that. the British
Treasury will release some of tho
French gold held in l^ondon as col¬
lateral against British advances to
France for shipment to tho I'nited
States. Approximately S400,00O,nnn 0f
the fold reserves of the Bank of France
aro held abroad, and most of this is
u, London. If Great Britain released
any of this gold, it would probably
take French obli^ations instead.

Copper Prices Slump
Enthusiasm over what were believed

!o he improved prospects for the lead¬
ing copper companies was somewhat
dampened yesterday by renorts tha:
tho selling price of the metal had
broken sharply, smaller dealers of¬
fering to make deliveries in July at lfi
ccntsjja pound and lH'j cents a pound
for ahe later months. One of tho
reasmis assifrned for the unexpected
weakness was thc strike at Waterbury,
where tho brass mills have been con-
suming approximately 1,000,000 pounds
a day. Thc leading producers, however.
aro not following the example of their
smaller competitors and are holding to
19 cents a nound for deliveries un to
the end of July ar.d 19', cents for sub-
sequent deliveries. The sluinn in do¬
mestic quotations comes at a time when
France has arranged to take large
monthiy tonnarres of the metal under a
plan by which the metal shipped will bo
paid for after the French manufactur¬
ers have converted the copper into
finished materials and sold it to con¬
sumers.

Voungstown Shcet and Tube
Dispatchcs from Voungstown. Ohio,

yeblerday said that directors oT tho
Voungstown Sheet and Tube Companyhavo called a special stockholders
mectmg for Juiy 2 to approve a linan
cial reorganization that will permit
thc issuance of shares of no nar value.
the new stock to be issued on the basis
of four new to one of old. On July 1
the company will distributo a common
stock dividend of 15,034 shares of un-
issued common. Tho present recapi-talization plan -uporsedrs one provid¬
ing for an increase in the common
from $20,000,000 to SlOO.OOO.Oon, which
was abandoned because oi' the excise
tax on stock distributions in the
soldiers' bonus bill. A reorganization
on lines proposed b> the VoungstownSheet nnd Tube has a'so beon recom-
mended by the Bricr Hill Steel Com¬
pany, which intends to issue 1,250,000
shares of no par value, of which 7T>0.
000 shares ar" to be exehanged. "n tlie
basis of 6 to 1, for tho present out-
standing 125,000 shares

Politics Again-
The McAdoo factor in the forth-

coming Democratic com cn* ion was the
center of gossip in the financial dis¬
trict. as elsewhere yesterday, Wall
Street is the place of joh paying hugesalariep and there, if anywhere, the
iuro of the financial inducements of
private life are understood. And yet
even bankers nnd i' difficull to under¬
stand tho unique position of « man
who would remain out of the eontest
for the Presidential chair because the
White House job is not lueratno. The
question of whom tho Democrats will
select is no loss puzzling than tho
matter of tho Republican choice was
before 'hc t hicago convention. Be¬
cause of tho uncertainty, there i, little
enthusiasm for bctting on the results.

london Money Markel
LONDON, June 22. Bar silver. o24d

per ounce Bar rrold 108s 4d. Money,
1-t ner cent. Discount. rataa, short
bills, 6'« per cent, three months' bills,
611-16 per rent. Gold premium at

Municipal Bonds
With Their Tax
Exempt Features

Frequently yield a higher actuai
return than other classes oi Sf.
curities which have a higher in-
terest return.

We have a h$t of bonds which
are exempt from all FederalIncome Taxes, yielding

512cc to 6<7
Write tor t it ulat I R *
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Stocks of l
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Have You
Noticed

that cath s'ote cf the
large chain systetm is al¬
ways found. not only on

the busicst street, but on

the busiest side of the
street, in the heart of the

shopping district?

Scientitic methods in
choosing the most popu¬
lar locations have enabled
these ehains to utilize a

national market, composed
of the strongest purchasing
power in each community.
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